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WKDWFDQEHGRQHE\WKHEXVLQHVVLVWKHH[SDQVLRQRIWKHFRPSDQ\DVDQLQGLFDWRURIWKHSURJUHVVRIDFRPSDQ\EHVLGHV
WKHLQFUHDVLQJQXPEHURIFXVWRPHUV
7KHFRPSDQ\QHHGDORWRIIXQGIRUH[SDQVLRQ7KHUHIRUHILQDQFLDOPDQDJHUVVKRXOGORRNIRUDOWHUQDWLYHVIXQGLQJ
VRXUFHRXWVLGHWKHFDSLWDORZQHUVE\LVVXLQJVKDUHVRUERUURZLQJGHEW,QRUGHUWRLVVXHVKDUHVWKHFRPSDQ\VKRXOG
EH OLVWHG RQ WKH ,QGRQHVLD 6WRFN ([FKDQJH ,'; ZLWK RQH RI WKH UHTXLUHPHQWV LV DXGLWHG ILQDQFLDO VWDWHPHQWV
)LQDQFLDOVWDWHPHQWLVDVWUXFWXUHGUHSUHVHQWDWLRQRIWKHILQDQFLDOSRVLWLRQDQGILQDQFLDOSHUIRUPDQFHRIDQHQWLW\,$,
$XGLWRUVKRXOGSHUIRUPDXGLWTXDOLW\WRSURYLGHUHOLDEOHDQGWUXVWHGLQIRUPDWLRQ$XGLWTXDOLW\LVUHOLDEOHLILW
FRQWDLQVILQGLQJVDQGFRQFOXVLRQVRIWKHDXGLWREMHFWLYHO\DQGJLYHFRQVWUXFWLYHUHFRPPHQGDWLRQV$XGLWUHSRUWPHHWV
HVWDEOLVKHGVWDQGDUGV LIDXGLWRUVHW WDUJHWVVFRSHDQGPHWKRGRORJ\RIDXGLWZKHQUHFHLYLQJ WKHDVVLJQPHQWDXGLW
ZRUNLQJSDSHUVDUHUHYLHZHGDXGLWRUVFROOHFWDQGWHVWWKHHYLGHQFHRSWLPDOO\:LWKKLJKDXGLWTXDOLW\LWZLOOSURGXFH
UHOLDEOHLQIRUPDWLRQIRUGHFLVLRQPDNLQJFRQVLGHUDWLRQV$XGLWTXDOLW\PD\EHLQIOXHQFHGE\VHYHUDOIDFWRUVVXFKDV
ZRUNH[SHULHQFHFRPSHWHQFHPRWLYDWLRQDFFRXQWDELOLW\DQGREMHFWLYLW\RIWKHDXGLWRU
:RUNH[SHULHQFHZLOOLPSURYHDXGLWRU¶VDELOLW\WRGRWKHDXGLW$XGLWRU¶VZRUNH[SHULHQFHLQIOXHQFHE\OHQJWKRI
WLPHDQGWKHQXPEHURIWDVNVWKDWKDYHEHHQSHUIRUPHGE\WKHDXGLWRU%RWKRIWKHVHLQFUHDVHDXGLWRUH[SHUWLVHLQ
GRLQJWKHDXGLW$FFRUGLQJWR881RRIDERXWSXEOLFDFFRXQWDQWVDXGLWRUVVKRXOGEHDEOHWRPDLQWDLQWKHLU
FRPSHWHQFLHVWKURXJKFRQWLQXLQJSURIHVVLRQDOWUDLQLQJ&RPSHWHQF\FRQVLVWVRISHUVRQDOTXDOLW\JHQHUDONQRZOHGJH
DQGVSHFLDOVNLOO,QFUHDVLQJLQSHUVRQDOTXDOLW\JHQHUDONQRZOHGJHDQGVSHFLDOVNLOOZLOOLQFUHDVHDXGLWRUFRPSHWHQF\
DQGH[SHUWLVHDQGJLYHKLJKHUDXGLWTXDOLW\
$XGLWRUQHHGPRWLYDWLRQWRSHUIRUPWKHLUGXWLHVSURSHUO\0RWLYDWLRQLVHQFRXUDJHPHQWZKLFKEHORQJWRDXGLWRUV
WKDWVXSSRUWSHUIRUPDQFHLQHIIRUWWRUHDFKWKHJRDO(QFRXUDJHPHQWFDQEHREWDLQHGE\DXGLWRUIURPWKHPVHOYHVFR
ZRUNHUVZRUNSODFHRUHPSOR\HU*ROHPDQLQ5DPDGKDQLVVDLGWKDWZLWKWKHPRWLYDWLRQVRPHRQHZLOO
KDYHKLJKPRUDOHWRDFKLHYHWKHJRDOVDQGPHHWWKHH[LVWLQJVWDQGDUGV0RUDOHPDNHVDXGLWRUFRPSOHWHWKHLUMREZLWK
JUHDWWRXJKQHVVLQWURVSHFWLRQDQGFRQVLVWHQF\QRWLQIOXHQFHGE\PRRGLQH[DPLQDWLRQVDQGWRPDLQWDLQWKHUHVXOWV
RIWKHDXGLWVRDXGLWRU¶VZRUNZLOOFRPSO\ZLWKWKHVWDQGDUGVKDVEHHQHVWDEOLVKHGZKLFKLQGLFDWHVWKHKLJKTXDOLW\
RIDXGLW
,QSHUIRUPLQJWKHLUGXWLHVDXGLWRUVZLOOFHUWDLQO\DWWHPSWWRPHHWWKHVWDQGDUGVZKLFKWKHQUDLVHDFFRXQWDELOLW\
7HWFORFNLQ6LQJJLKDQG%DZRQRGHILQHVDFFRXQWDELOLW\DVDIRUPRISV\FKRORJ\HQFRXUDJHPHQWWKDW
PDNHVVRPHRQHWU\LQJWRDFFRXQWIRUDOODFWLRQVDQGGHFLVLRQVWDNHQE\WKHHQYLURQPHQW,IDXGLWRUKDVDFFRXQWDELOLW\
WKHQZRUNZLOOEHGRQHZLWKWKHHQWLUHHIIRUWVDQGWKLQNLQJVRWKDWWKHDXGLWRUFRQGXFWDQDXGLWDQGFRPSOHWHGRQWLPH
LQDFFRUGDQFHZLWKWKHDXGLWLQJVWDQGDUGV7KXVWKHDXGLWRUZRUNZLOOEHWWHUDQGLQFUHDVHDXGLWTXDOLW\7KLVLVLQOLQH
ZLWKUHVHDUFKRI$UGLQL,OPL\DWLDQG6XKDUGMRDQG6DULSXGLQHWDO
$XGLWRU VKRXOG PDLQWDLQ REMHFWLYLW\ DQG IUHH IURP FRQIOLFWV RI LQWHUHVW LQ IXOILOOLQJ SURIHVVLRQDO REOLJDWLRQV
2EMHFWLYLW\LVDTXDOLW\WKDWJLYHVYDOXHIRUVHUYLFHVSURYLGHGE\PHPEHUV,$3,$XGLWRUZKRDUHIUHHIURP
FRQIOLFWVRILQWHUHVWZLOOEHDEOHWRDFWIDLUO\ZLWKRXWLQIOXHQFHGE\SUHVVXUHRUGHPDQGIURPFHUWDLQSDUWLHVUHIXVHG
WRDFFHSWWKHDXGLWHQJDJHPHQWLIDWWKHVDPHWLPHEHLQJKDVDZRUNLQJUHODWLRQVKLSZLWKWKHSDUWLHVH[DPLQHGQR
SDUWLDOLW\WRDQ\RQHUHOLDEOHDQGWUXVWZRUWK\7KLVVXLWDELOLW\LQGLFDWHVWKDWDXGLWTXDOLW\LVKLJKHU7KLVVWXG\ZDV
FRQGXFWHGWRDQDO\VHZKHWKHU$XGLWRU¶V:RUN([SHULHQFH&RPSHWHQF\0RWLYDWLRQ$FFRXQWDELOLW\$QG2EMHFWLYLW\
KDYHVLJQLILFDQWHIIHFWWRZDUGV$XGLW4XDOLW\(PSLULFDO6WXGLHVIRU3XEOLF$FFRXQWDQWVLQ7DQJHUDQJDQG-DNDUWD
%RG\
 Literature Review
$XGLWTXDOLW\LVWKHDXGLWRU
VZRUNUHVXOWVKRZQZLWKDUHOLDEOHDXGLWUHSRUWVEDVHGRQWKHGHWHUPLQHGVWDQGDUGV
6XNULDKHWDO7REHDEOH WRPHHWJRRGDXGLWTXDOLW\ WKHDXGLWRU JXLGHGE\ WKHDFFRXQWDQWFRGHRIHWKLF
SURIHVVLRQDO VWDQGDUGV DQG DSSOLFDEOH ILQDQFLDO DFFRXQWLQJ VWDQGDUGV LQ ,QGRQHVLD ,OPL\DWL DQG6XKDUGMR 
$XGLWTXDOLW\LVSRVLWLYHO\LQIOXHQFHGE\ZRUNH[SHULHQFHFRPSHWHQF\PRWLYDWLRQDFFRXQWDELOLW\DQGREMHFWLYLW\
.QRHUVDQG+DGLWRQR LQ6LQJJLKDQG%DZRQRGHILQHZRUNH[SHULHQFHDVD OHDUQLQJSURFHVVDQG
LQFUHDVHRISRWHQWLDOGHYHORSPHQWRIJRRGEHKDYLRUIURPIRUPDODQGQRQIRUPDOHGXFDWLRQDSURFHVVRIEULQJLQJD
SHUVRQWRKLJKHUEHKDYLRUSDWWHUQ3XUQDPDVDULLQ6DPVLHWDOVWDWHWKDWDQHPSOR\HHKDYLQJDKLJK
ZRUNH[SHULHQFHZLOOKDYHDGYDQWDJHVWRGHWHFWXQGHUVWDQGDQGORRNIRU WKHHUURUFDXVHV/HQJWKRIZRUNVDVDQ
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DXGLWRUDQGLWVH[SHULHQFHZLOOLQFUHDVHWKHDXGLWTXDOLW\$OLPHWDOLQ&DUROLWDDQG5DKDUGMR+D7KH
DXGLWRU
VZRUNH[SHULHQFHKDVHIIHFWRQDXGLWTXDOLW\
$XGLWRUFRPSHWHQF\LVWKHDELOLW\RIDQDXGLWRUWRDSSO\WKHNQRZOHGJHDQGH[SHULHQFHWKDWKDYHEHHQSRVVHVVHGLQ
DXGLWLQJVRWKDWWKHDXGLWRUFDQSHUIRUPWKHDXGLWFDUHIXOO\DFFXUDWHO\DQGREMHFWLYHO\&DUROLWDDQG5DKDUGMR
7KHILUVWJHQHUDOVWDQGDUG6$VHFWLRQ,$3,PHQWLRQVWKDWWKHSURIHVVLRQDOFRPSHWHQF\LVGLYLGHGLQWRWZR
VHSDUDWHVWDJHVQDPHO\SURIHVVLRQDOFRPSHWHQF\DFKLHYHPHQWDQG WKHSURIHVVLRQDOFRPSHWHQF\PDLQWHQDQFH7KH
KLJKHUFRPSHWHQF\OHYHOWKHPRUHDXGLWTXDOLW\6XNULDKHWDO+D7KHDXGLWRU¶VFRPSHWHQF\KDVHIIHFWRQ
DXGLWTXDOLW\
$FFRUGLQJWR5REELQVDQG-XGJHPRWLYDWLRQLVDSURFHVVSURGXFLQJDQLQGLYLGXDOLQWHQVLW\REMHFWLYHVDQG
SHUVHYHUDQFHLQDQHIIRUWWRDFKLHYHJRDO7ULDQLQJVLKLQ$UGLQLGLYLGHVWKHPRWLYDWLRQVLQWRWZRSDUWV
SRVLWLYHDQGQHJDWLYHPRWLYDWLRQ3RVLWLYHPRWLYDWLRQLVDSURFHVVRIWU\LQJWRLQIOXHQFHRWKHUVWRGRVRPHWKLQJWKDW
ZHZDQWE\JLYLQJWKHSRVVLELOLW\WRJHWDSUL]H:KLOHWKHQHJDWLYHPRWLYDWLRQLVWKHSURFHVVRIWU\LQJWRLQIOXHQFH
RWKHUVWRGRVRPHWKLQJWKDWZHZDQWEXWWKHEDVLFWHFKQLTXHXVHGLVE\WKHSRZHUV+D0RWLYDWLRQDXGLWRUKDVHIIHFW
RQDXGLWTXDOLW\
$FFRUGLQJWR7HWFORFNLQ,OPL\DWLDQG6XKDUGMRDFFRXQWDELOLW\LVDIRUPRISV\FKRORJLFDOLPSXOVH
WKDWPDNHVRPHRQHWU\LQJWRDFFRXQWIRUDOODFWLRQVDQGGHFLVLRQVWDNHQE\WKHHQYLURQPHQW,Q6$VHFWLRQWKH
WKLUG FRPPRQ VWDQGDUGV VDLG WKDW DQ LQGHSHQGHQFH DXGLWRU VKRXOG SHUIRUP KLV GXWLHV FDUHIXOO\ DQG WKRURXJKO\
$FFXUDF\DQGSUHFLVLRQHPSKDVL]HWKHUHVSRQVLELOLW\RIDQ\DXGLWRUZKRZRUNVDWDSXEOLFDFFRXQWLQJILUPWRREVHUYH
WKHILHOGZRUNVWDQGDUGVDQGUHSRUWLQJVWDQGDUGDVZHOODVFRQFHUQLQJWKHDXGLWRUZRUNDQGKRZWKHSHUIHFWLRQRIKLV
ZRUN,$3,+D$FFRXQWDELOLW\DXGLWRUHIIHFWRQDXGLWTXDOLW\
2EMHFWLYLW\LVDSHUVRQLQGHSHQGHQWRIDQ\VXEMHFWLYHYLHZLQIOXHQFHE\RWKHUFRQFHUQHGSDUWLHVWRH[SUHVVWKHLU
RSLQLRQV DFFRUGLQJ WR ZKDW LV %3.3  LQ 6XNULDK HW DO  ,Q WKH (WKLF &RGH RI 3XEOLF $FFRXQWDQW
3URIHVVLRQDO6HFWLRQ,$3,REMHFWLYLW\SULQFLSOH UHTXLUHV WKHDXGLWRU WRQRW OHW VXEMHFWLYLW\FRQIOLFWRI
LQWHUHVWRUXQGXHLQIOXHQFHIURPRWKHUSDUWLHVDIIHFWLQJWKHSURIHVVLRQDOMXGJPHQWRUEXVLQHVVFRQVLGHUDWLRQV6XNULDK
HWDOLQGLFDWHVWKDWDSHUVRQLVVDLGWREHREMHFWLYHZKHQLQWKHDXGLWSURFHVVWKHDXGLWRUFDQDFWIUHHIURPDQ\
FRQIOLFWVRILQWHUHVWDQGEHDEOHWRH[SUHVVWKHVWDWHDFFRUGLQJWRWKHIDFWV+D2EMHFWLYLW\DXGLWRUKDVHIIHFWRQDXGLW
TXDOLW\
6DULSXGLQ HW DO  UHVHDUFK LQGLFDWH WKDW WKHUH LV D VLPXOWDQHRXV SRVLWLYH HIIHFW EHWZHHQ LQGHSHQGHQFH
H[SHULHQFHGXHSURIHVVLRQDOFDUHDQGDFFRXQWDELOLW\WRWKHDXGLWTXDOLW\5DPDGKDQLVILQGVWKDWFRPSHWHQFH
LQGHSHQGHQFHDQGPRWLYDWLRQVLPXOWDQHRXVO\JLYHSRVLWLYHHIIHFWVRQWKHDXGLWTXDOLW\$UHVHDUFKE\6XNULDKHWDO
 DOVR ILQGV WKDW ZRUN H[SHULHQFH LQGHSHQGHQFH REMHFWLYLW\ LQWHJULW\ DQG FRPSHWHQFH RI DXGLWRUV
VLPXOWDQHRXVO\ KDV HIIHFW RQ DXGLW TXDOLW\ +D 7KH DXGLWRU¶V ZRUN H[SHULHQFH FRPSHWHQFH PRWLYDWLRQ
DFFRXQWDELOLW\DQGREMHFWLYLW\VLPXOWDQHRXVO\KDVHIIHFWWKHDXGLWTXDOLW\
2.2. Research Method And Data Analysis 
2EMHFWRIWKLVUHVHDUFKDUHWKHDXGLWRUVZRUNLQJDWSXEOLFDFFRXQWLQJILUPVORFDWHGLQ7DQJHUDQJDQG-DNDUWDLQ
ZLWKDPLQLPXPRQH\HDUZRUNGXUDWLRQ7KHUHVHDUFKPHWKRG LVFDXVDOVWXG\ WRSURYHFDXVDO UHODWLRQVKLS
EHWZHHQWKHLQGHSHQGHQWYDULDEOHVWKDWLVZRUNH[SHULHQFHFRPSHWHQF\PRWLYDWLRQDFFRXQWDELOLW\DQGREMHFWLYLW\RI
WKHDXGLWRUZLWKWKHGHSHQGHQWYDULDEOHDXGLWTXDOLW\'DWDXVHGLVSULPDU\GDWDREWDLQHGGLUHFWO\IURPWKHREMHFWRI
UHVHDUFK WKURXJK WKHGLVWULEXWLRQRI WKHTXHVWLRQQDLUHV'DWDFROOHFWLRQ WHFKQLTXHXVHG LVSHUVRQDOO\DGPLQLVWUDWHG
TXHVWLRQDLUHV6DPSOLQJWHFKQLTXHXVLQJDFRQYHQLHQFHVDPSOLQJ)RUGDWDDQDO\VLVSXUSRVH6366ZDVXVHG
1XPEHURITXHVWLRQQDLUHVGLVWULEXWHGLQ WKLVUHVHDUFKZHUHTXHVWLRQQDLUHV WRDXGLWRUV LQSXEOLFDFFRXQWLQJ
ILUPVLQ7DQJHUDQJDQG-DNDUWD7KHQXPEHURITXHVWLRQQDLUHVUHWXUQHGZDVWKHQTXHVWLRQQDLUHV
GLGQRWTXDOLI\IRUWKHUHVHDUFKTXHVWLRQQDLUHVZLWKUHVSRQGHQWVZKRKDYHZRUNH[SHULHQFHRIOHVVWKDQ
RQH\HDUDQG LQFRPSOHWHILOOHGTXHVWLRQQDLUHV6R WKHTXHVWLRQQDLUHV WKDWFDQEHXVHG LQ WKLVUHVHDUFKDUH
TXHVWLRQQDLUHV
%DVHGRQYDOLGLW\WHVWUHVXOWVYDULDEOHZRUNH[SHULHQFHFRPSHWHQF\PRWLYDWLRQDFFRXQWDELOLW\REMHFWLYLW\DQG
DXGLWTXDOLW\KDYHVLJtailed6L[WKYDULDEOHVKDYHVLJWDLOHGXQGHUZKLFK LQGLFDWHV WKDWDOO WKH
TXHVWLRQVDUHYDOLG%DVHGRQWKHUHOLDELOLW\WHVWUHVXOWVWKHVL[YDULDEOHVKDV&URQEDFK
V$OSKDDERYH6RWKDWDOO
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YDULDEOHVUHOLDEOH

7DEOH5HVXOWRI1RUPDOLW\7HVW

  2QH6DPSOH.ROPRJRURY6PLUQRY7HVW
 8QVWDQGDUGL]HG
5HVLGXDO
1 
1RUPDO3DUDPHWHUVDE
0HDQ (
6WG'HYLDWLRQ 
0RVW([WUHPH'LIIHUHQFHV
$EVROXWH 
3RVLWLYH 
1HJDWLYH 
.ROPRJRURY6PLUQRY= 
$V\PS6LJWDLOHG 
D7HVWGLVWULEXWLRQLV1RUPDO
E&DOFXODWHGIURPGDWD


%DVHGRQ7DEOH $V\PS6LJWDLOHGLV. $V\PS6LJWDLOHGYDOXHLVJUHDWHUWKDQVRWKHGDWDIRU
UHJUHVVLRQPRGHODUHQRUPDOO\GLVWULEXWHG

$OOWROHUDQFHYDOXHVDERYHDQG9,)XQGHU7KLVUHVXOWVKRZVWKDWWKHUHLVQRFRUUHODWLRQEHWZHHQWKHLQGHSHQGHQW
YDULDEOHV
7DEOH5HVXOWRI0XOWLFRORQLDULW\7HVW
&RHIILFLHQWVD
0RGHO &ROOLQHDULW\6WDWLVWLFV
7ROHUDQFH 9,)

&RQVWDQW  
7RWDO3.  
7RWDO.2  
7RWDO02  
7RWDO$.  
7RWDO2%  
D'HSHQGHQW9DULDEOH7RWDO.+
3. :RUN([SHULHQFH$.  $FFRXQWDELOLW\.2 &RPSHWHQF\ 2% 2EMHFWLYLW\
02 0RWLYDWLRQ.+ $XGLW4XDOLW\










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

)LJXUH5HVXOWRI+HWHURVFHGDVWLFLW\7HVW
%DVHGRQVFDWWHUSORWJUDSKLQ)LJXUHWKHGRWVGRQRWJHQHUDWHVSHFLILFSDWWHUQVXFKDVZDY\RUZLGHQHGDQGWKHQ
QDUURZHGDQGVSUHDGDERYHDQGEHORZWKHQXPEHURQ<D[LV,WVKRZVWKDWWKHUHLVQRKHWHURVFHGDVWLFLW\

7DEOH&RHIILFLHQWRI'HWHUPLQDWLRQ7HVW

0RGHO6XPPDU\E
0RGHO 5 56TXDUH $GMXVWHG56TXDUH 6WG(UURURIWKH
(VWLPDWH
 D   
D3UHGLFWRUV&RQVWDQW7RWDO2%7RWDO027RWDO3.7RWDO.27RWDO$.
E'HSHQGHQW9DULDEOH7RWDO.+

5 YDOXH LV  LQGLFDWHV WKDW WKHUH LV D VWURQJ FRUUHODWLRQ EHWZHHQ GHSHQGHQW YDULDEOH DXGLW TXDOLW\ ZLWK
LQGHSHQGHQWYDULDEOHVZRUNH[SHULHQFHFRPSHWHQF\PRWLYDWLRQDFFRXQWDELOLW\DQGREMHFWLYLW\$GMXVWHG5VTXDUH
YDOXH LV  VKRZHG WKDW  RI DXGLW TXDOLW\ YDULDEOH H[SODLQHG E\ ILYH LQGHSHQGHQW YDULDEOHV:KLOH WKH
UHPDLQLQJLVH[SODLQHGE\RWKHUYDULDEOHVRXWVLGHWKHPRGHO

7DEHO5HVXOWRI6LPXOWDQHRXV6LJQLILFDQFH7HVW

$129$D
0RGHO 6XPRI6TXDUHV 'I 0HDQ6TXDUH ) 6LJ

5HJUHVVLRQ     E
5HVLGXDO    
7RWDO    
D'HSHQGHQW9DULDEOH7RWDO.+
E3UHGLFWRUV&RQVWDQW7RWDO2%7RWDO027RWDO3.7RWDO.27RWDO$.
 
%DVHGRQ)WHVWREWDLQHG)YDOXHRIZLWKDVLJQLILFDQFHRIRUOHVVWKDQ7KHUHVXOWVVKRZHGWKDWWKH
UHJUHVVLRQPRGHOFDQEHXVHGWRSUHGLFWTXDOLW\DXGLW:RUNH[SHULHQFHFRPSHWHQF\PRWLYDWLRQDFFRXQWDELOLW\DQG
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REMHFWLYLW\VLPXOWDQHRXVO\KDVVLJQLILFDQWHIIHFWRQDXGLWTXDOLW\%DVHGRQWKHVHWHVWUHVXOWVWKHQ+DDFFHSWHG7KH
UHVXOWRI)WHVWLVFRQVLVWHQWZLWKUHVHDUFKRI6XNULDKHWDO$UGLQL5DPDKDQLV6DULSXGLQHWDO
6LQJJLKDQG%DZRQR$ULDQWLHWDO,OPL\DWLDQG6XKDUGMR6X\RQR



7DEOH5HVXOWRI3DUWLDO6LJQLILFDQFH7HVW

&RHIILFLHQWV
0RGHO 8QVWDQGDUGL]HG&RHIILFLHQWV 6WDQGDUGL]HG
&RHIILFLHQWV
7 6LJ
% 6WG(UURU %HWD

&RQVWDQW    
7RWDO3.     
7RWDO.2     
7RWDO02     
7RWDO$.     
7RWDO2%     
D'HSHQGHQW9DULDEOH7RWDO.+

0XOWLSOHUHJUHVVLRQHTXDWLRQRIWKLVUHVHDUFKLV
.+ 3..202$.2%

:RUN H[SHULHQFH KDV FRHIILFLHQW UHJUHVVLRQ DPRXQWHG WR  :RUN H[SHULHQFH KDV WYDOXH RI  ZLWK
VLJQLILFDQFHOHYHO LVRUJUHDWHU WKDQ WKDWVXJJHVW+DUHMHFWHGZKLFKPHDQZRUNLQJH[SHULHQFHKDVQR
HIIHFWRQDXGLWTXDOLW\7KH UHVXOWVDUHFRQVLVWHQWZLWK UHVHDUFKVE\%DZRQRDQG6LQJJLK DQG6DPVLHWDO
7KHUHVXOWGRHVQRWVXSSRUW+DWKDWZRUNH[SHULHQFHKDVHIIHFWRQWKHDXGLWTXDOLW\%XWWKLVVWXG\UHVXOWV
FRQWUDGLFWZLWK6XNULDKHWDO6DULSXGLQHWDO+XWDEDUDWDQG&DUROLWDDQG5DKDUGMR
&RPSHWHQF\ KDV FRHIILFLHQW UHJUHVVLRQ DPRXQWHG WR  &RPSHWHQF\ KDV W YDOXH DPRXQWHG WR  ZLWK
VLJQLILFDQFHOHYHOLVRUOHVVWKDQWKDWVXJJHVW+DDFFHSWHGZKLFKPHDQFRPSHWHQF\KDVHIIHFWRQDXGLW
TXDOLW\7KHUHVXOWRI WKLV UHVHDUFKLVFRQVLVWHQWZLWKUHVHDUFKRI6XNULDKHWDO$UGLQL5DPDGKDQLV
 ,OPL\DWL DQG 6XKDUGMR  DOVR.KDULVPDWXWL DQG+DGLSUDMLWQR 0RUHRYHU WKLV UHVHDUFK UHVXOW
FRQWUDGLFWZLWK&DUROLWDDQG5DKDUGMRDQG6DPVLHWDO
0RWLYDWLRQ KDV FRHIILFLHQW UHJUHVVLRQ DPRXQWHG WR  0RWLYDWLRQ KDV W YDOXH DPRXQWHG WR  ZLWK
VLJQLILFDQFHOHYHOLVRUJUHDWHUWKDQWKDWVXJJHVW+DUHMHFWHGZKLFKPHDQPRWLYDWLRQKDVQRHIIHFWRQ
DXGLW TXDOLW\ 7KH UHVXOW RI WKLV UHVHDUFK LV FRQVLVWHQW ZLWK UHVHDUFK RI $UGLQL  DQG 5DPDGKDQLV 
0RUHRYHUWKLVUHVHDUFKUHVXOWFRQWUDGLFWZLWKRI(IHQG\DQG5RVQLGDKHWDO
$FFRXQWDELOLW\KDVFRHIILFLHQWUHJUHVVLRQDPRXQWHGWR$FFRXQWDELOLW\KDVWYDOXHDPRXQWHGWRZLWK
VLJQLILFDQFHOHYHOLVRUOHVVWKDQWKDWVXJJHVW+DDFFHSWHGZKLFKPHDQDFFRXQWDELOLW\KDVHIIHFWRQDXGLW
TXDOLW\7KHUHVXOWRIWKLVUHVHDUFKLVFRQVLVWHQWZLWKUHVHDUFKRI%XVWDPL6LQJJLKDQG%DZRQRDOVR
6DULSXGLQHWDO7KLVUHVHDUFKUHVXOWFRQWUDGLFWZLWK$UGLQL
2EMHFWLYLW\ KDV FRHIILFLHQW UHJUHVVLRQ DPRXQWHG WR  2EMHFWLYLW\ KDV W YDOXH DPRXQWHG WR  ZLWK
VLJQLILFDQFHOHYHOLVRUOHVVWKDQWKDWVXJJHVW+DDFFHSWHGZKLFKPHDQREMHFWLYLW\DIIHFWDXGLWTXDOLW\
7KHUHVXOWRI WKLVUHVHDUFKLVFRQVLVWHQWZLWK6XNULDKHWDO$ULDQWLHWDODQG&DUROLWDDQG5DKDUGMR

&RQFOXVLRQ
+DUHMHFWHGZKLFKPHDQZRUNLQJH[SHULHQFHKDVQRHIIHFWRQDXGLWTXDOLW\7KLVLVEHFDXVHWKHUHVSRQGHQWVLQWKLV
VWXG\DUHGRPLQDWHGE\\RXQJDXGLWRUVZLWKZRUNH[SHULHQFHOHVVWKDQ\HDUVWKH\DUHQRWLQYROYHGLQWKHZKROH
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DXGLWSURFHVVDQGKDYHQRVSHFLDOSRZHUVUHODWHGWRWKHDXGLW7KHQXPEHURIDXGLWWDVNVWKDWKDYHEHHQGRQHLVQRW
HQRXJKWREHDPHDQVRIOHDUQLQJ
+DDFFHSWHGZKLFKPHDQFRPSHWHQF\DIIHFWDXGLWTXDOLW\7KHLQFUHDVLQJRIDXGLWRU¶VFRPSHWHQF\VKRZVWKDWWKH
DXGLWRUKDVDJUHDWFXULRVLW\EURDGPLQGHGDEOHWRKDQGOHXQFHUWDLQW\DQGDEOHWRZRUNLQWHDPV7KHDXGLWRUDOVR
KDVWKHDELOLW\WRFRQGXFWDQDQDO\WLFDOUHYLHZNQRZOHGJHFRQFHUQLQJWKHRUJDQL]DWLRQDOWKHRU\DXGLWLQJDQGSXEOLF
VHFWRUDVZHOODVDFFRXQWLQJ7KHDXGLWRUVDOVRKDVWKHH[SHUWLVHWRLQWHUYLHZTXLFNUHDGXQGHUVWDQGVWDWLVWLFVFLHQFH
H[SHUWWRXVHFRPSXWHUVVRWKHDXGLWTXDOLW\LVLQFUHDVLQJDVZHOO&RPSHWHQFLHVDUHLPSRUWDQWIRUWKHDXGLWRUDVWKH\
DUHWKHSXEOLFDFFRXQWDQWSURIHVVLRQDOHWKLFSULQFLSOHVDIIHFWLQJWKHDXGLWTXDOLW\7KHFRPSHWHQF\SULQFLSOHUHTXLUHV
WKHDXGLWRUWRPDLQWDLQSURIHVVLRQDONQRZOHGJHDQGH[SHUWLVHUHTXLUHGWRHQVXUHWKHFRPSHWHQWSURIHVVLRQDOVHUYLFH
SURYLVLRQIRUWKHFOLHQWVRUHPSOR\HUV$XGLWRUDOVRVWLOOKDVWRPDLQWDLQDQGLPSURYHKLVFRPSHWHQFHVRQDQRQJRLQJ
OHYHOZKLFK FDQEHGRQHE\ MRLQLQJ WKH6XVWDLQDEOH3URIHVVLRQDO(GXFDWLRQ VR WKDW FOLHQWV FDQ UHFHLYH FRPSHWHQW
SURIHVVLRQDOVHUYLFHV
+DUHMHFWHGZKLFKPHDQPRWLYDWLRQGRHVQRWDIIHFWDXGLWTXDOLW\7KHPRWLYDWLRQKDVQRHIIHFWRQWKHDXGLWTXDOLW\
GXH WR VRPH WKHDXGLWRUVGRQRWXQGHUVWDQG88QR<HDU UHODWHG WRSXEOLF DFFRXQWLQJ$FWXDOO\ WKHUHDUH
VDQFWLRQHGLPSULVRQPHQWDQGFULPLQDOILQHVIRUSXEOLFDFFRXQWDQWZKRGRHVQRWGRKLVMREEDVHGRQWKHDSSOLFDEOH
VWDQGDUGV7KHUHIRUHWKHODZVRFLDOL]DWLRQVKRXOGEHFRQGXFWHGWRWKHSXEOLFDFFRXQWDQWLQ,QGRQHVLD
+DDFFHSWHGZKLFKPHDQDFFRXQWDELOLW\DIIHFWDXGLWTXDOLW\$FFRXQWDELOLW\LQGLFDWHVWKDWWKHDXGLWRUFDQFRPSOHWH
WKH DXGLW ZRUN ZHOO DQG RQ WLPH FRQYLQFHG WKDW KLV ZRUN FDUHIXOO\ H[DPLQHG UHYLHZHG E\ WKH VXSHUYLVRU DQG
DFFRXQWDEOHWRWKHHPSOR\HU$XGLWRUVDOVRFRQGXFWVDQDXGLWE\DYLJRURXVHIIRUWXVLQJWKHSRZHURIWKRXJKWHIIRUW
DQGGHYRWHVDOOWKHSRZHURIWKRXJKWDVZHOODVPRELOL]HVWKHZKROHHQHUJ\DQGPLQGLQFRQGXFWLQJWKHDXGLWWKXV
LQFUHDVHWKHDXGLWTXDOLW\$FFRXQWDELOLW\LVYHU\LPSRUWDQWIRUWKHDXGLWRUDVDIDFWRUDIIHFWLQJWKHDXGLWTXDOLW\7KH
DFFXUDF\DQGSUHFLVLRQHPSKDVL]HWKHDXGLWRU¶VUHVSRQVLELOLW\LQFDUU\LQJRXWKLVMRE
+DDFFHSWHGZKLFKPHDQREMHFWLYLW\DIIHFWDXGLWTXDOLW\7KHLQFUHDVLQJDXGLWRU¶VREMHFWLYLW\LQGLFDWHVWKDWWKH
DXGLWRUZKRFDQDFWIDLUO\ZLWKRXWSUHVVXUHRUGHPDQGLQIOXHQFHGE\FHUWDLQLQWHUHVWHGSDUWLHVRQWKHDXGLWZLOOUHIXVH
WRDFFHSWDXGLWVLIDWWKHVDPHWLPHKDVDFRRSHUDWLYHUHODWLRQVKLSZLWKWKHSDUW\EHLQJH[DPLQHGZLOOEHLPSDUWLDOLW\
WRDQ\RQHZKRKDVDQLQWHUHVWLQWKHZRUNUHVXOWVDVZHOODVUHOLDEOHDQGWUXVWZRUWK\7KHDXGLWRU¶VREMHFWLYLW\FDQEH
GHYHORSHGE\KDYLQJWKHZLOOLQJQHVVWRFRQGXFWDQDXGLWEDVHGRQWKHJHQHUDOO\DFFHSWHGVWDQGDUGVLQ,QGRQHVLDDQG
WKHUHDOVLWXDWLRQVRWKDWWKHDXGLWRUZLOOEHIDLUDQGQRWVXEMHFWLYHLQFRQGXFWLQJWKHDXGLW
7KHTXHVWLRQQDLUHGLVWULEXWLRQLVFDUULHGRXWDWWKHSHDNVHDVRQVRWKHDXGLWRU
VUHVSRQVHLVORZLQILOOLQJRXWWKH
TXHVWLRQQDLUH ,WV VKRXOG EH GRQH ZKHQ WKH DXGLWRUV DUH QRW LQ EXV\ SHULRGV WR KDYH EHWWHU UHVSRQVH LQ WKH
TXHVWLRQQDLUHV 7KH TXHVWLRQQDLUH GLVWULEXWLRQ LV FDUULHG RXW RQO\ DW  QRQ ELJ IRXUV .$3ZLWK WKH QXPEHU RI
UHVSRQGHQWVDUHUHVSRQGHQWVVRLWKDVQRWEHHQDEOHWRGHVFULEHWKHJHQHUDOUHVSRQVHRIWKHDXGLWRUZRUNLQJDW
.$37DQJHUDQJDQG-DNDUWD7KHUHVHDUFKHUVFDQWKHQFRQGXFWDUHVHDUFKQRWRQO\RQQRQELJIRXUV.$3EXWDOVRRQ
ELJIRXU.$37KHDGMXVWHG5VTXDUHYDOXHLQWKLVVWXG\LVRU7KLVLQGLFDWHVWKDWWKHUHPDLQLQJRI
LV H[SODLQHGE\RWKHUYDULDEOHVZKLFKDUHQRWXVHG LQ WKLV VWXG\7KH UHVHDUFKHUV FDQ WKHQDGGRWKHU LQGHSHQGHQW
YDULDEOHVVXFKDVLQGHSHQGHQFHLQWHJULW\DQGWLPHEXGJHWSUHVVXUH
5HIHUHQFHV
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